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Wealth Markets

and. Commerce

Income Tax Service

Two new leaficts:
1. Federal Te@x on Corperate
Undivided Profits,
2 Federal Income Tax Certifi-
cates Defined and Explained.

The first-named leaflet is needed
by all corporations baving undivided
profits or surplos for a preceding
taxzble year.

The second tells what every bomd
ewner, individual or corporate, must
do when collecting interest om any
bonds other than UU. 5. Goverament,
State or municipal bonds,

Either leaflet will be
Jend upon request.

TheNational City

mpany
Cervespondent Offices in 30 Cities
Bownds—Short Term Noter A cecptances

_-

Short-Term Notes

or

Long-Term Bonds

Which Do You Prefer?

If you are attracted by Short-
Term Notes, you can buy them
at prices to yield sround 6%
to 7% %.

If u prefer Long-Term
Bamﬂ? you can buy even those
of a very conservative character
to yield around 5% % to 6%.

Send for our Letter No. 597,
which mentions several attrac-

| maintained. But many of them are

Finance -

Economics

WALL STREET OFFICE:
Mills Building, 15 Wall St.

Telephone
Hanover 6514

It is now generally conceded that
the interest rate will have liftle or
no effect upon the success of the
next Liberty Loan campaign. Bank-|
ers are for the most part agreed
that any amount likely to be offered
will be oversubscribed even if the
present rate of 4% per cent is

convinced that the discount at
which the bonds are selling when
the fourth campaign opens seven
weeks hence will have an important
bearing on the success of the issue.
It will probably be much easier to
place the bonds with the outstand-
ing issues selling at or close to par
than with the heavy discounts which
now prevail. And there is a very
general belief among financial lead-
ers that the price of the bonds can-
not be lifted materially and stabi-
lized at a high level through the
operation of the sinking fund plan.
Whether or not that plan has keen
utilized to sustain the price thus
far is not known; it seems more
likely that utilization of it on an
important scale has been deferred
on the theory that it can be most
effectively employed just prior to
the flotation of the next issue. But
in any event it is likely to meet
with only temporary sucecess, and
there is, therefore, every reason
why the recommendations of bank-
ers for the adoption of the Cana-
dian plan for stabilizing Victory
bonds should be seriously consid-
ered by the Secretary of the Treas-
ury.

It will be recalled that under the

tive Issues of Short-Term
Notes and Long-Term Bonds,

Spencer Trask & Co.

25 Broad Street, New York

ALBANY BOSTON CHICAGO
Menibers New York Btock Exchange |

Partial Payment
Buying of Stocks

enablea the small Investor to acquirs
standerd s=curitias on convenient
termas. Write for booklet H-30 de-
goribing the methed.

HARTSHORNE

PICABIA

Members New York Stook Ezohange
1 Wall Street New York Clty

STANDARD

WEEELY WILL BE
BUMMARY MAILED
OoN l TO
STANDARD OIL INVESTORS
ISSUES ON REQUEST

CARL H.PFORZHEIMER&CO,

Phones 4000 to 4010 John. 88 Wall §t., N. ¥,

ROBINSON & CO.

Investment Securities

26 Exchange Place New York
Members New York Bfech Esohsnge.

Ir
A. A. Housman & Co.

W. Y. Btock Exchange.
N. ¥. Cotton Exchanges,
N. ¥, Coffee & Sugar Ex,
N. Y. Produce Exchangs.
Chlcago Board of Trade

20 Broad Street, New York

Branch OMoe—26 West 334 Bt.

Members

Bonds for Investment
Harris, Forbes & Co.

Pine Street. Corner Willlam
NEW YORK

Liggett & Drexel

Members New Fork Ftock Hrzohamge

Conservative Investments

61 Broadwar—New York
Boston Fhiladslphia Buffale

Gillette Safety Razor
Lone Star Gas
Federal Sugar

FREDERIC H. HATCH & CO.

Phene Bector 6340. 74 Brondway, New York
Privats telephone to Boston.
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Buy
War Savings Stamps

Metropolitan Trust Co.
60 Wall St. 716 Fifth Ave.

Mark A. Noble ‘Theodore . Corwin

NOBLE & CORWIN

25 Brond #t, New York
Guaranty Trust Equitable Trust
National Bank Commerce
Columbia Trust
Telephoune 1111 Brond.

J,Iisted on the stock exchanges, but
lall transactions are made through

ipose, and that brokers receive a

| cases where they find buyers, the |

Canadian method the bonds are not

| & committee formed for that pur-
| commission on transactions only in|

one producing a seller getting noth-
ing at all. There is at all times &
ready market for those who find it
necessary to sell, though large sell-
ers have to take a slight discount—
alight, that is, compared with the
loss that would be entailed through
selling in an open market. Through
the operation of this system the
Dominion has maintained its bonds,
above the issume price—the only
war bonds of any nation of which
that can be said. It is certainly
worth a trial here, and petty ob-
jections to brokers making a com-|
mission out of sales should not pre-|

| vent a favorable reception for the

plan if the authorities can be con-|
vinced that it is workable, as bank-
ers believe it is.

The cotton prospect having de-|
creased materially in the last
month, we shall, no doubt, pres-
ently hear that the Southern inter-
ests who have been insisting that
the price be fixed and that the gov-
ernment buy all surplus cotton
have experienced another change|
of mind, and are bitterly denoune-|
ing those who would rob the Southé
by such outrageous interference
with the.law of supply and demand
as would be involved in price fixing
for the politically sacred commodity.

The railroads are leaning heavily
upon the banks for the funds to
meet current financial require-
ments, but some banks at least are
becoming more and more reluctant
to advance them money, and for
good reason. Railroad balances
have been drawn down until in
many cases they are almost non-
existent. One bapk which had tens
of millions of dollars of such bal-
ances the first of the year has prac-
tically none now. The situation is
well illustrated by the recent ex-
perience of a large loecal institu-
tion, which was asked to make a
loan of some milllons to a certain
road—and did it—on the same day
that the road closed its account.
Bankers say it is unfair thus to re-
duce balances and at the same time
expect them to make unlimited ad-
vances to the carriers when they
can employ their funds much more!
profitably in other directions. Their!
complaint would appear to be well!
founded.

Money and Credit

Slightly easier conditlons prevailed
in the money market yesterday. At
the Stock Exchange the ruling rates
were 6% to 6 per cent. Toward the
close call money loaned at 4 to 414
per cent |

There was no change in the market
for fixed date funds, the banks econ-
tinuing to restrict their offerings.

Ruling rates for money yesterday,
compared with a year ago, were as
follows:

Yesterday. Year ago.
Per cent. Per cent,

Call money:
On mixed collateral 6%
On industrial eol't’] 6 3V

Tima money (mixed collateral):

of discounting {s being done on a 6
per cent basis for the best regular ma-
turities,

Bank Acceptances.—Rales were un-
changed yesterday, as follows:

Thirty Sixty Ninety

Spot de- days. days. days,

livery: Per cent, Per cent. Per cent.
Eligible

member

banks.,..40h@4 44@44 4H@4,
Eligibla

non-meme- ;

ber banks.4L4@4L s 426@4f% 435045

Ineligihle
bank bills.6\4@434 5\4@434 BLA@4%%
For delivary within thirty dazs:

Per cent.

Eligibls member banks ........ 44

Eligible non-member banks..... 43§

Ineligible bank hills............ B

Disconnt Rates.—The following table
gives the current rates of the twelve
Federal Reserve banks on commercisl
paper on all periods up to ninety days;
Maturity

"‘ﬂ o ; n
g B3 o B
hemy #3 =2
L . ®
gm0 if
iREE 17 =
PEaE i E 1B
Boston....eees. & 433 424
New York...... 4 434 43
Philadelphia.... 4 434 434
Cleveland....... 44 433 434
Richmond.,.... 433 5 b
Atlanta...,eee.. 4 434 434
Chicago...coaea- 4 434 5
St, Louis.,ees.. 4 434 434
Minneapolis.... 4 434 b
Kansas City.... 4% 54 54
Dallas. cvvenssns 434 B
San Francisco,. 4 434 435

Bank Clearings.-—Bapk clearings in

New York yesterday were as follows:|
Bulanees, |

Exchanges.
New York.....$603,302,284 $48,618,689

Boston ... 53,161,615 13,726,180
Chicago ...... B87,464.401 7,806,934
Philadelphla .. 603,302,284 48,618,689

Sub-Treasury.—The banks lost §187,-
000 to the Sub-Treasury yesterday.

Silver.—Bar gilver in London was
481#d, unchanged; New York, 995;c,
unchanged; Mexican dollars, 7Te¢, un-
changed.

Bank of England—LONDON, Aug.
1.—The weekly statement of the Bank
of England disclosed an increase in
gold of £121,514, The proportion of
reserveas to liabilities now standas at
16.37 per cent, against 17.41 per cent
8 Week ago. The statement, with the
changes from last week, follows:

Gold .......£67,256,200 Ine, £121,514
Reserve .... 29254000 Dec. 1,006,000
Notes res... 28,333,000 Dec. 1,054,000
Circulation., 54,510,000 Ine. 1,127,000
Tublic dep.. 37.097,000 Ine. 3,114,000
Other dep..137,562,000 Inc. 1,742,000
Gov, eec'r’t's 58,795.000 Ine. 2,538,000
Other gec...108,615,000 Ine, 3,467,000

London Money Rates.— LONDON,
Aug. 1.—Moncy was unchanged at 3
per cent. Discount rates were: Short
bills and three-month bills, 3 17-32 per
cent. Gold premiums st Lishon re-
mained at 130.

Bank of France.—FARIS, Aug. 1.—
The weekly statement of the Bank of

France shows the following changes in
franca:

Increase.
Gold ......-. 5,432,361,000 957,000
Silver <...... 281,664,000 9,129,000 |
Cireulation ..28,586,773,000 172,582,000

Gen. dep..... 3,339,010,000 *143,249,000
Billa dis..... 1,040,913,000 *19,129,000

*Decrease.

The Dollar in Foreign Exchange

The continued wenkness of pesetas
was the dominant feature yesterday in
the foreign exchange market. Deslers
in exchange sssociated the decline with
the visit of Messrs, Davis and Croshy
to Spain to stabilize the dollar there.
Although the movement of rates did
not depend on anything they have

done already in the matter of Arrang- |

ing credits, as it is expected they will,
the market has begun to discount the
effects of their efforts, Lire bills were
slightly stronger yesterday, but the
rest of the rates remained steady. The
volume of business done was refntiveiy
gmall.

Closing rates yesterday, compared
with & week ago, follow:

(Quoted dollars to the pound.)

Week
Yesterday. ago.
Sterling, demand .....$4.75635 $4.7535
Sterling, sixty days.... 47255 47254
Sterling, cables ...... 47645 4.7645
Sterling, ninety days... 4.71ks 4715

(Quoted units to the dollar.)

Francs, checks ..oa.... B715
Francs, cables ........ 5.695§

5.71%
5.691%

Lire, cables ...ueue... 7.99 8.49
Lire, checks ...oueaea.. 8.00 8.50
Swias, checks so.vvavaa 3.95 3.9514
Swigs, cables ......... 39235 3,92

{Quoted centa to the unit.)
Guilders, checks ..... 5134 5134
Guilders, cables ...... .52 52
Rubles, cables.........13.00 13.00
Spain, checks .........2650 27.80
Spain, eables .........26.60 27.90
Sweden, checks .......35.70 35.80
Sweden, cables ...,,..35.85 35.95
Denmark, checks ..,...31.35 31.35
Denmark, cables .,...,31.560 31.50
Norway, checks .......31.50 31.60
Norway, cables ..,....31.65 31.75
Argentina, checks ..... 4440 4440
Argentina, cables ..... .4450 4445
India, rupees, checks... .37L4 87.55
India, rupees, cables... .37.% 237.75
India rupeces, cables

Reserve Bank rate...35.73 35.73

Below is given the curtrent exchangs

value of foreign money in dollars and |
eents, together with the intrinsic goid|

parity. as caleulated by the United

States Mint:

Current
exchange Intrinaic
value. value.

Pounds, sterling.......$4.75356 $4.8654
FTRBLR] ialuiarsioraivniiniiss . 0.17.4 0.19.3
Guilders .....covvuee. 05137 0402
Rubles .....cssesain=a 01300 05121
Lire, checks........... 0.11.37 0.19.3
Crowns (Denmark)..., 0.31.06 0.26.8
Crowns (Sweden)...... 0.3570 0.26.8

The mbove rates expreszs the cost of
foreign money in terms of the Ameri-
ean dellar. You buy an English pound
sterling at, say, $4.7535. The intrinsic
parity is $4.86% per pound. Thus you
eay either that pounds are at a dis-
rount or thut dollars are at & premium,

* Sixty dayp........ 8 4/
Ninety dave...... 8 456434
Four months...... 8 Ao@a34 |
Five to nix months 8 434 @64

Commercisl Paper.—A small amount

which is owing to the fact that in Eng-

|Ilr|d the demand for dollars with which

to settle accounts in this country is
greater than the demand in this coun-
try for pounds with which to settie ac-
eounts in England.

.!Certiﬁcates Bought

By Two-Thirds of

Foreign Exchange
Dealers to Form
An Organization

N. Y. District Banks i

Subscriptions Totalled
$211,714,000, Exceeding
Quota by 25 Per Cent

Of the 1,221 banking institutions in
the Federal Rescrve District of New
York B08 were subseribers to the offer-
ing of $500,000,000 of 4% per cent

closed July 30, the third of the new
series being issued in anticipation of
the Fourth Liberty Loan, Total sub-
seriptions for this district agegregated
211,714,000, or more than 125 per cent
of the allotted minimum quota of £169,-
333,000.

serve Bank of New York show that 577
out of a total of 827 of national banks,
stats banks, trust companies and sav-
ings banks in New York State sub-
scribed to the last certificates issue,
Of the 240 institutions in the twelve
northern counties of New Jorsey he-
longing to this reserva distriet 184
were subseribers. Twonty institutions
out of forty-four in Fairfield County,
Connecticut, entered subseriptions,

Of the seventy-four counties in New
York and New Jersey comprising this
district twenty-eight have equalled or
exceeded their auota in the issue on
which subscriptions closed Tuesday.
The table showing the counties and the
per cent of quota subseribed by them
follows:

Per Cent
of Quota
County Subseribad
Monteotmiory asmasereise . 20%
Richmond .. T
| Tllster ... aitesnnsenny 18T
S R e S e S T
Schenectady ... i
Broome ...,..
Lowis ..veen.s
Renssalaer ...
| Sullivan ..
| Clinton ,,
rQueens S8imn baimininaiaie)n e pn ik e ata 1B
IR e ) SRS e g A I T
ISufEolk e e
D N R e R L e L
OranEa e e e e s ey 08
Kings ... semee e AD
Chenango ....... tamaiemeaiaiee 120
Morrts: e e s 0T
PROCKIANA 1voaivmicsionsaaanniecss 120
Hevkier', o e mrmmeasashae 110
CEWEED (s vnees e k£
(Hhemim e i e T
| Middlesex .... 2

|HurEson AT

Westchester ..vuvuun.., 106

| Jefferson 102
USRS
[(Otsepo s ot e . 101

i Banks in this district have taken in
| all $797,778,000 of the last three issues
of certificates of indebtedness, whereas
i the aggregate quota of the distriet was
only 8724,833,000. The following table
shows what the district has done with
the three issues, of which the first two
were for an aggrepate of 750,000,000
and the last for $500,000,000:

Number of

Issuae Subseriptions  Subseribers
1 5312,844,500 6RY
2 275,219,500 E61
3 211,714,008 508

Nation’s Oversubscription

In Excess of $84,000,000

WASHINGTON, Aug. 1—The S$500,-
| 000,000 block of cortificates of indebt-
{ edness, subseriptions to which elosed
two days apgo, was oversubscribed
884,760,000, making the total of cer.
titicates now outstanding in anticipa-

tion of the fourth Liberty Loan
$2,182,885,000. All Federal Reserve
districts except Richmond, Atlanta,

Minneapelis and Dallas oversubscribed
their tentative quotas, Another issue
of certificates will be announced by the
Treasury within a day or two.

Three Billions Total
Of Nation’s Imports

WASHINGTON, Aug. 1~—Imports in
the fisenl year ended June 20 last wers
$2,946,059,402, an increass of §287,000,-
000 over the previous year, figures is-
sued to-day by the Department of Com-
merce show. Canada, with $434,264 667,
led foreign countries in the valua of
goods sold to the United States. Grain
and nickel constituted the bulk of the
trade. Imports from Cuba increased
maore than $9,000,000, while those from
the British East Indies increased $70,-
000,000 to $206,606,000, largely due te
heavy shipments of tin and jute, Japan
| also increased its shipments, particu-
| larly silks, rice and cotton goods,

\ Impnrts from European Russia showed
| an inerease of almost £10,000,000, total-
ing §15,146,826, as the result of large
1 i A ;
| yuantities of hides and platinum being
| brought out early in the year. Imports
from the United Kingdom, France, Ttaly
and European neutrals decreased. Eng-
land lost more thar $100,000,000, France
$33,000,000 and Italy $16,000,000,

Treasury certificates of indebtedness |

Figures compiled by the Federal Re- |

Importance of Post-War Dol-
lar Transactions Will War-

rant Informal Society

The fogpmation of an association of
men who Feal in foreign exchange hero
was proposed yesterday afterncon at a
conference at the Empire Trust Com-
pany of forty managers and assistant
managers of the foreign departments
of the prinecipal loecal banks, The sug-
| gestion seemed to meet with warm ap-
proval, and & committee was appointed
to devise a plan which will be submit-
ted at another conference soon to be
| held,
Advoeates of the creation of an organi-

terchange of ideas pointed gut that
since the war the growth of the New
York market in foreign exchange had
been so rapid and so many new prob-
lems had arisen that new instrumenta
for meeting the changed conditions
| were needed. Particuiarly during tha
| war, it was said, was there need of co-
| operation among deale}'s of foreign ex-
| ¢hange, so that the eiforts of the gov-
ernment to stabilize rates could be
wholeheartedly supported. Then, too,
it was said that after the war Ameri-
ca's part in foreign trade was likely to
be such that dollar exchange would at-
tain an unprecedented importance, and
larger responsibilities would devolve
upon those who dealt in exchange,

Those who attended the meeting said
the tentative plan was to form an in-
| formal society, which would enable for-
| eign exchange men to meet regularly
and discuss problems of mutual inter-
est. The actual scope of the proposed
association was not sketched in detail,
but was left for the committee to de-
termine.

Another matter discussed at the
gathering was the question of volun
tarily fixing a uniform profit on lire
exchanre A committes which was ap-

recommended that a profit of from 10
to 11 centimes be allowed, it is under-
l stood, but this was considered too high
|and the matter was referred back to
{ the committee, to which six new nem-
bers were appointed. =

The idea of repulating the profit on
lire exchange arose when rates on
Italy were fluctuating violently befora
the present plan of stabilization was
introduced. Despite the sctivity of the
Federal Reserve Board and Italian au-
thorities to curb the fluctuations and
to reduce the discount of the lire, the
exchange men present agreed that it
was still desirable to decide on a uni-
| form profit, It is expected that the
| committee will render its second repors
| on this subject nt the same time the
| committee on the proposed association
|18 ready to present its findings.

Decides for Aetna Co.
In Guaranty Suit

Master Lacombe Reports Ex-
plosives Concern Does Not
Owe Bond Interest

cial master, filed yesterday in the Fed-
eral District Court a report and
decision that the claim
Trust Company that
trustee $4,641,000 by
posives Company, Inc, has no legal
effect and must be disallowed, The

trust company claims the mentioned
amount as being due on hondz out-
standing because of default in the pay-
ment of interest due on
1917, under the terms of a mortgage.
The speeial master says that the de-
fault did not continue for six months
after written notice, and that all inter-
est and taxes have been promptly paid,
It iz also stated that a4 the Aetna Com-
pany was engaged in the manufacture
of explosives for this country’s allies,

it is owed as

ucts should be made and forwarded
quickly, but that delay might be caused
unless the defendant's property was
| temporarily protected from disintegra-
| tion through attachments, executors,
| ete,

Stating that Receivers Holt and Odell
rejected offers of the Dupont interests
to buy some of the Actna Company’s
plants, because such a sale would dis-
locate its entire business, the epecial
master says there is nothing to indi-
cate that the court contemplates wind-
Ing up or liquidating its affairs,

In the Federal District Court yester-
day Judge Augustus N, Hand authorized
the receivers to execute contracts for
the sale to the United States of 7,000,-
000 pounds of nitrate of ammonia and
for the sale of 12,000,000 pounds of wet
picrie acid to the French government at
prices which will yield reasonable
profit,

Stock Exchange Seat Sold

The New York Stock
of the late Thomas L. M
yesterday to Harry G. Seeligson for
$63,000. This was the same price as
that of the last sale,
of Monroe R. Rothschild was trans-

Exchange seat
anson was sold

ferred to Jesse A, Rothschild.

S - - f . »
ignificant Relations
Money and Prices: "
Stock of money gold In the country..  $3,076,482,515 sa.ﬁsﬁ,'éo'?}oa
May 10, 1918, Mearest neriod
Loans of all national banks..........  $9,260,041.000 $8.751,679.000
Thelr surplus reserves. .............. 114,668,000 973,981,000
| Billa discounted and bought by Fed- e A s .
eral Reserve Banks..... R $1,302,151,000 533'3:%%?3“800
Federal Reserve notes in circulation. . 1,870,835,000 534.015:000
{| Total gold reserve.................¢ 1.974,200,000 1,362,263,000
| Tealardny. The flar bafors, A yésr asn
Average price of fifty stocks......... - 77 87.06
Average price of twenty-five bonds., .. 84.33 84.33 91.11
Food cost of living (Annaligt index wpastwees Tl woek Tiefirs, i
number) ............ vavensasvesss  28B6.655 2B5.474 55:111- :?én
General commodity price level (Dan’s ity | Trihaa e
| index number) ...... A P 232,575 4.843 Agrﬁ,g,s,{,j
Production: . :
Unfilled U. 8. Steel orders, tons...... 8976868 5357453 e
| Pig tron (daily average), tons........ 110793 11975 Ry
1818 ririid, estimatnd. o =T
B 81,000,000 50524500
- » ¥ i 5 7.2
(,nl.tu.n, I:u:leu cetaterissaieresesanes 13,619,000 11333'223
Distribution: ~e—Tnctesss o docredss from senr bannn
Ru]-a]mr.al'“-:!»inll Meonth or]::; PERLS: f':
Gross rallroad earnings............. '";‘”’; Mag, fanet 1
,-L?L '.? I.fn o 10.29) -£9.09,
Bank clearings ..... R P '18‘:715@‘;', W '"lf'l%.';;?;:-.-. n..,_u._u;:p_,’
General: ' e
{ L Mey. A Tear g,
Active cotton spindles..... savene 33,720,413 33,720,655 33,447,047
Commercial failures (Dun's) B l R
Number ......... ; i Junw A vmir pen
- . - trshsanpanana ?BG 34
Linhilities . .. .. T e o teranie 8078 - 2 137
Building permit (Hradstrectn): Yo n,  POS0874T 1724042
(137 citles) ............. ceiiienas .. $38,837,542 $53,853,817

L

pointed some weeks ago in its report)

Ex-Judgs E. Henry Lacombe, as spe- |

of the Guaranty |

the Aetna Ex-|

August 25, A

it was to publie interest that ita prod- |

The membership !

!'Cotton Forecast Is

1,706,000 Bales Less
Than July Estimate

Drouth Damaged Crop and
" Yield Now Figured 73.6

. Per Cent of Normal

The CAPITAL & COUNTIES BAN

Established 1834,

39 Threadneedle Strect, London, England.

Head Office:

Subscribed Capital. . . ..$43,750,000
Deposit & Current Ac/s.,

31/12/17 $294,252,605

{5 dolinrs equal £1)

LTD,

Paid up Capital. . . . .

$8,750,000
Reserve Fund $4,000,000

This Bank has upward of 500 Ofices in Inoland, Wales & Channel Tslands,

EVERY KIND OF BANRING

The FOREIGN

Issues Currency Drafts un all Cltie
throughout the Worlid.
chased.
documents.

&,

Shipbuliders' Fraight Hemittate

BUSINESS TRANSACTED,

EXCHANGE DEPARTMENT

Letters of Credit and Clroalar
Mall and Tolegrapkt
Commercial Credits established ave

Notes payal

Anproved Frelght ﬁlﬁl’b::
rble anywhere sguinet ususl mhippig
c3 and Disbupsaimonts to all parts, .

e Transters

SHIPOWNERS’ FOREIGN BILLS COLLECTED

Tha Bank acts ex Agent for Anerican

| | CORRESPONDENCE

| WASHINGTON, Aug.
| played havee with the growing eotton
erop during July, damaging the plant
i to such an extent that the Department
of Agriculture’s August forecast of
production, issued to-day, showed a re-

| duction of 1,706,000 bales from the esti- i ton is no greater than it was before the

| loss is conservatively estimated at ap-
proximately $250,000,000.

| This year's erop, as estimated from a
! condition of 73.6 on July 25, was fore-
| cast at 13,619,000 equivalent 500-pound
| bales, wlich would be slightly larger
than the average erop of the five vears
1912-16, and about 2.200,000 bales
larger than last year's erop. A crop of
that size at present prices would be
| worth more than $2,000,000,000,

Last month the condition of eotton
was Bh8 per cent of normal and a
15,425,000 bale production was forecast.
| The crop last year amounted to
11,800,254 bales, and the average for
the five years 1912-'16 was 13,527,000
bales. The condition of the crop on
July 25 last year was 70.3 per cent of
the normal, the previous year 72.3 and
the ten-year average on that date 77,
The area planted to cotton this vear is
the second largest on record, or 87,-
073,000 acres.

Drouth Did Much Damage

The ecrop in Louisiana also suffered
greatly from  drouth, the condition
showing a decline of 22 points in the
manth, while in Texas the decline was
23 points. In Okiahoma there was a
decline of 15 points and in Arkansas 16
points. The average decline from June
20 1o July 25 in these states is from 1
to 3 points,

For the entirve eotton belt the decline | Mureh .

in the candition of the crop was 12.2
per cent, compared with an average de-
cline of 2.8 per cent.

The Depavtment of Agriculture also
announced that the area planted to sea
island and Egyptian cotton is about
406,000 acres, of which 276,000 ncres
are sea island and 40,000 Esyptian.
This compares with 252,000 in 1917,
There i3 a heavy decrease in the acre-

1.—Drouth |

o R or 1Y e e i mate made a month ago, The monetary |

|

Cable Addresa: "E:nri;‘.'dd, London® Codes: ILeibers. Western Union,
tional, Broomhail's 4 Bentley's.

Bunks and

Trust Companies ana INVITES
FPeteraow's Interns.

A.B. C.bth Editlon,

ability of the spinners ro consume cot-

new crep report was published and the
tonnage available is the same. ’l'l1u.-=u1
two facts, cotton men believe, make the
preblem of ereating now devices to
finance the crop remain pressing.
Market Unsettled Before Report |
At the opening of the market yester-
day there was a decline of 2 to 13|
points because of a few showers in |
Texas and unfavorahle cables, Prior |
to the report the market was unsettled,
but after the figurcs were issued the
tendency was steadily upward until
late afterncon, when realizing due to
reports of rain in the Houston distriet
caused & slight setback, part of which
was regained befure the eclose. The
forecast ind cated clear and warmer
weather again in the Southwest, where
temperatures yesterday had moderated |
some, and there was more rain pre- |
dieted for the Eastern helt, where it |
hias been' elaimed by those who ex-
peet s further price advance that too
much has already fallcn, Seuthern
spols as officially reported were all un-
changed with the exception of Houston,
which advanced 40 points, There were
no exports yesterday, Final prices for
futures in the local market were 63 to
81 peints higher, |
The closing prices wera;

Yest'day's Previous Year |

| cloge. elose, apo. |

|GaEh L s e Eane 29.70 29,10 25,65

Cioatract: |
Aupust 2508 25.30
Ociober .. 25.00 24,69
Diecember 2443 2442
Janua 2428  24.36

24.21

1]

age in the older sea island seetions in |

Georgin und Florida, where the boll
| weevil s very active, and a correspond-
| ing increase in the Epyptian acreage
[in Avizona and California, The pro-
| duction is forecast at 110,000 running
bales, of which 65,000 bales are sea
|i5!umj and 45000 bales Egyptian, as
| againgt a total production of 106,000
| running bales in 1917.
Sea Island Production I'rospects

The acreage and pruoduction forecast
of

Relevant Comment

July Incorporations

During the month of July 761 new |
stock companies were incorporated in
New York State, they having a total
capital of 855,378,000, This compared
with 712 companies incorporated in
June with a total capital of $34,456,000. |
In July, 1917, 600 new companies were
incorporated for a total capitalization |
of $34,206,000. _

Figures were published in Wall|
Strect yesterdny showing that the par |
value of all stocks and bonds Iisled|
on the New York Stock Exchange an |
July 1 last, Liberty Loan

issues ex- |

| eluded, aggregated in round numbers

sea by states follows:
Georgia, i rres, 34000 bales:
| Florida, 125,000 ncres, 23.000 bales;
South Carolina, 22,000 acres, 8,000 |
bales, The aercups production fore-
| east of Egyptian by states follows:

Arizona, 75,000 acres; 42,000 bales;
California, 5,000 acres, 3,000 balea,
Comparison of conditions in the fif-
teen cotton growing slates
2b for this year and the thres preceding

years is ss follows:

1918 1%17 1918 1915
VIFRini ,..oeeeunn, 75 75 27 a4
North Uarelina ..... &7 65 70 78
South Carolina ..., 80 74 65 i
Georeia T Ca Ll 69 68 76
' a0 62 73
65 64 71
73 65 76
Louisisna .......... 66 74 e gl
Texas’ ,.....,, TR | 63 78 76
Arkansas ..., e 71 85 80
Tennesses ........ 85 71 B2 85
Mishourfi ChlEED Sivie aEd 78 80 a3
Oklihomn . | D 7 8¢ 69
California ., : a5 44 100 26
T AMIZORR v o s vrmn o o5 88 - —_
Totnl, WU, 8S....... 736 703 723 754

€otton Prices Soar
| As Excited Brokers

| Resort to Covering
| Traders in the New York Cotton Ex-

| change were genuinely surprised by |

| the government ecotton Crop report,
which indicated a large depreciation in
| the forthecoming crop during the last
{ month, and as a result tha price on the
| Southern gtaple advanced approxi-
| mately $5 a8 bale nbove the previous
! night's close. Even
tic private reports had in icuted a
larger yield than the overnment esti-
mate, and the average guess of sixty
| members of the exechange was that the
| production would be 77.4 per cent of
normal, whereas the firure
(in Washington was 74.06,
\f\‘hcn the news of the government
estimate veached the ring at 11 o'elock
vesterday morning there was £reat ex-
citement and prices began to soar until
Uctober had reached 25.97 and Decom-
ber 2540, or 105 to 112 points above
the fowest loevels at the opening of the
day's trading. The buying, which ecame
in large force, was from all 2ources,
and the covering by shorts helped to
push priees upward,
Obscryvers of the yreneral cotton situ-
| ation pointed out that the rise in the
price of cotton and the indications that
the carry-over alter the next crop
would net be nearly as large as ex-
pected would probably lead the Erow-
ers to give up their advoeney of price
| stabilization. Morsover, it was said
| that (he Southern interests might
promptly withdraw their plan for the
creation of a government corporation
to buy all the surplna cotton a4t 8 price
to be fixed by the Presicent and ex-
press a willingness to hold another
conference  with the gpinners and
Northern bankers to wark out a eom-
| promise plin for finaneing the farth-
| cominge crops. The prospects of a radi-
cal decline in the price of cotton dim-
inished when the government estimate
was published, and this fact made cot-
ton men think that
price stabilization on t
Erowers who are interasted in Keeping
the price up would rapidly wealken,
Drouth and Heat Cause Deecline
The drouth and high
particularly in Texas, I
Oklahoma, were given by memheres gf
the exchange as reasons for the depre-
ciation of the prowing crop. Moreover,
it wuas peinted out that gencrally the
Ll;vivrmr.-ni‘m I8 greater in Aogust and
S
sl;;niticm]l contractions of the gpovern-
ment estimates are anticipated. By the
third #week in Aupgust the Gulf hiurri-
caned usually begin to threaten the

LL‘_m_m.' rature,
suiilana and

crop, and early frost in September
often proves troublesome, Although
the government estimate of the sur-

plus of the fortheoming crop  last
month was 5,600,000 hales, coftan men
anifd veaterday that it would probalily
not be greater thun that of the season
just ended, which vielded CArry-over,
it is aaid, of some 3,000,000 tong,

A rtestraining force in the market,
however, will be the facts that the

mtembor than in July, so still more |

$41,368,000,000, Compared with the
total of $27,512,000,000 four years ago
at the beginning of the war, this rep-
resents an increase In listed securi-
ties of $3,851,000,000. The total of rail-

! road stocks and bonda listed increased

on July'

$048,000,000 $14,639,000,000 on
July 30, 1914, to $15,187,000,0600 en
July 1, 1918, he apggregate of $12,-
£71,000,000 of miscellaneous stocks and
bonds at tie beginning of July showed

from

,un increase of $2,084,000,000 over four

the most pessimis- | 000,000.
| cars ars distributed as follows: Ameri- | th

announced | Pullman

vears ago. PForeign bonds listed in-
creased  $1.219,000,000 from S1.086-
000,000 in 1914 to $3,205,000,000 in 1918,

Orange Crop Failures Tighten Credit

California bankers say they are
<carrying a heavy load just new. In the
first place the best crop of all, the
“tourist crop,” is not up to expecta-
tion, and et the same time the orange
crop is practically a failure, The
orange crop also failed last year,and
the result is that the banks have had
to carry many of their customers for
mueh longer periods than uszual.
may eventually result in a dimini
participation by California fin
institutiona in Treasury certificate
issues.

Equipment Shares Stolid |
Equipment shares made no response |
at sll to the advices from Wushingtonl
telling of the letting of new contracts |
for locomotives and freight cars for|
use in France by the War Department,
1t was announced thet the Baldwin
Locometive Works had received orders
for 510 locomotives, invelving $25.-

Orders for 10,000 new freight

can Car and Foundry Company, 2,400; |
Eftartq‘.l:!.rd Steel Car Company, 1,000
Haskell & Barker Car Cor., 1.500;!
Pressed Steel Car Company, 1,500: !
Company, 1.5M; Standuard |
Car Company, 400 tank eare: |

Steel

| Liberty Car Cempany, 250, and the St.|duction

Louis Car Company, 250,

American Steel Foundries!

|
Net Increases but Surplus|

Yields Less for Dividends |

|

Net earnings of the American Steel |
Foundries in the six months ended |
June 30 last amounted to $4,187,455, |
according to the stutement issued to
the stockholders yesterday, compard
with $8,948.197 in  the corresponding |
period of 1017, The surplus aviiluble |
for dividends was $2,986,924, equi\'u—i

lent to $17.27 a share earned on ths
$17,184,000 capital =stock for the six
months period, compared with £21.44
A year ago,

The company male a reserve of |
31,043,000 on the basis of the present |

law to cover income and excess profits

taxes, i L
|

Road to Pay Bond Interest

Directors of the Denver & Rio |

lie demand fop |Srande Ruailroad Company at a special |»
he part of the [Mecting ve

aterday declared the regular |
semi-annual interest of 3% per cent
on the 7 per cent adjustment bonda, |

pavable October 1. It was reported |
unofficinlly that the earnings of the
company for the six months ended |
June 30 showed a balance of about |

£1,600,000 available for interest on the |
adjnztment bonds.

No nelion was laken on the resigna- |
tion of E. L. Brown as president and |
director and of B. ¥, Bush as director,

FINANCIAL MEETINGS

TO, THE BTt
PAPER VP
Notiee 1s leral
meetitng of the st
Feadar Campuny

HOLDEES 0% AUTO
DER COMPANY:

plven that the annual
*Ehiolilers of Aute P
+ held ar the ¢

of  the  Conipany Room 221, 1n iwr

Steenn Borough  « Manhatian, ity nf

New York, uon Frlday, (he 9ih day of Au-
¢ 1218, w11 ofetock St

1 1he farenoon,
purpose of eléciine four direcstorn
ensuing ve and fog the transac-
faneli other huslness as may Properie
welore the sald mensting.
Uiated, Jduly 2idrd, 1918,

M. A, ROSENBERG, Bscretary.

| Pledged against nati

Credelmealun e S lmn S Y
Benjamin Franklin sayq;
“Let thoss who serve you best seTre

L

you mast.

The Growing Account

In looking aver the history of
tome of our largest accounts, we
find that they started years ag0 in
a very modest way. Many of
these accounts today represent large
and thriving businesses. We take
& personal interest in the growth of
the small sccount and invite ae
counts of $200 and over.

Write for our booklet “Sma
Accounts.”

Franklin
TRUST CO,
Established 1858

166 Montague Street, Brooklyn
g6y Fulton Strecr, Brooklyn

5150 PO L It D DSt

Remington Typewriter
Ist Pfd., 2nd Pfd. & Com.

J.K.Rice,Jjr.&Co

Phonen 4000 to 4010

dohn, 36 Wall S5t, N.¥:

U. S. Paying Last
Spanish War Bonds

Government 20-Year Obliga-
tions of $63,945,000 Reached
Maturity Yesterday

An issue of $63,045000 of United
States 3 per cent Spanish War loan
bonds, sold originally under the act of
June 13, 1808, reached maturity yester-
day and are being paid off by the Tiess-
ury Department.

Tne government recently sent outa
circular to the eifect that the coapon
bonds of the issue conld be presented
for payment to any Fodernl Rescrve
bank or to the Treasury Department at
Washington, whila the registered honds
must be assigned to stary of

the Treasury for | account
of thoe holder and i ed to the
division of loans and cur r at Wash-
ington. The bonds ceased bLearing in-

terest yesterday.

Most of the bonds are in the hands of
the publie, as only $10,804,240 are held
in trust by the Treasurer of the United
Statez,  Of this amount $14,687,040 is
1 bank eireuls-
2d to secure de-

tlon and $2,117,200
posits of public mone:
These outstanding i

) onde are the re-
mainder of the Spanis i

ish ar loan of
ed in all 3108788
inal amount 152,449,
tunded into 2 per cent

v

280 has b
consols of

Inasmuch as the Liberty Loan bonds
do not bear the circulation privilege,
ba!ﬁr which are using the 8s of 1508
are faced with the alternative of retir
ing the circulation for the equal amount
of $14,687,040, or acquiring cther bonds
of old issues which bear the circalation
privilege,

Va.-Carolina Prospers

War-time prosperity is reflected in
fie annual statement of the Virginis-
Carolina Chemical Company, issued to

the stockholders vesterday, showing
net earnings of $10,193.267 for the
year ended May 81, against £5,905249

in the preceding twelve month
fter all chare neluding the de-

i

of $1600076 for preferred

stoek dividends, the eo painy earned

H ance on the common stock of

S0, 602, equal to 824924 5 share on

$27.684,400 stock outstanding, compared

with $10.91 a share in the previous
year.
The

company set aside $2.068,552 for
repairs and maintenance und huilt ap
a reserve of $10612,001 for donbtfsl
debts and eash discounts on pecounts
not yet settled. A total of $2,628,121
was paid and reserved for Federsl

| taxes: und depreciation.

The balance shect as of May 81
shows cash of £6,776,286, sgainst $47
236,124 a year ago.
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DIVIDEND NOTICES
GRIUENE : _('ﬂI'P!-lli 0.

42 Br York, N. Y.

- The Duourd

ansnesn Capper Com

dividend nf £200 per C
ital Stock of the pear value of 00,00 per

I an
h

|
Friday,

the $100
pital Stock |

at holders who hava nnt ¥ ted thelf
holdings into shares of 0 par val
1 i1 do 80 without e order thatl
tl may recelva thelr 4 promptif
The transfer ta will not be close

New York, Ju
]

1918

ALLEN, Trensurer:

e

NTER & PITTSBUBGE

Y COMPANY.

Doliars por share of

1 Two Deilars

L ock of thin Coms
red pavable AuK

I-.-!'rl.- {:il ot record A

KHAILW
Dividends of 1
tha priferred sty

v ST o J Kecretary.
ST ISBLIN, Secrefat.

DETROIT UNITED RAILWAY.
Dividend No. 57,

A aquarterly dividend’ of Two Dollars B&
shitre, helng nt the rate of eight per Ef:"
Der annum, on the Caplial Stock of £
Company, liny Lees red payable ESS
temier Ist, 181K, srp of e
August 16th, at

3 o'elock P M
A. ¥. PETERS, Secretary:
Detroit, Mioh, July 3i, 1918

O PARTNE =1 E’E"'
.l(J PAR l..\!-._R.SII.I_]__I\ﬂT_I_._____
July 25tn, 1018

MR, MUGENE A DAY has this day 7%
tired from the firm of \‘[ﬂ]islg. Welllek
& Co. CARLISLE, MELLICK &




